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U.S. RUBBER

Bonds & Notes
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FINANCIAL NEWS
AND GOMMENT

Itailroad Labor Board's Decl-
sion Is Best Help to Market
So Far This Year.

|STEEL CUTS CAUSE A STIR

Business Shows More Signs of
Removing After-War
Conditions.

By WILLIAM W, CRAIG.

In the declsion of the Rallrond Labor
Board abrogating the national agree-
ments the financlul markets found
last week the most constructive da-
velopment of the year. Narlier than
had been hoped for, the board cast
]nshle one of the burdens that had been
breaking the back of the major trans-
portation system.

The fact that twe and a half months
of what may prove to be painful and
dalicate negotiation between rallroad
lﬂmpro_\-nr and employee must be gone
| through bpfora the board’s rulings are
| effective Ia hardly more than supple-
| mentary to the savidence that finally
the task of unequal rallroad costs Is
being attacked with (ntelllgence and
persistence. And it Is wurl.h‘nt leust
passing comment to note that both
raflvond managemonts and raliroad
labor organizations fee! they have lost
no advantage and gained something In
the decision: the significance of thia
point, volced by leaders of both sides,
should be kept in mind as detalls of
final wage rcadjustments are worked
oult.

The rallroads may save $300,000000 a
year through thes ellmination of dupli-
caled jobs and overlapping pay, and
they may not. The expectation of so
great a saving has been uttered In
raflroad gquarters and has been dis-
counted and scaled down elsewhere.
But the crux of the new wage situation
{s less in the matter of dollars saved
through particular channels affected by
the national agreements than in the
| suggestion that next will come some
readjustments in basle wage rates, pre-
ceded, perhaps, by a downward re-
vision of freighl and passenger rales.

Gains by the Rallromds.

What the rallroads have galned—re-
gained as a matter of fact—Is freedom
of Individunl lines to deal with their
men, without reference to any intricate
and unbalanced special wage system
which made no allowance for the needs
and conditions of smaller roads, ranking
these needs and conditions of lubor the
same as on larger properties. What the
amployees retaln, under the ruling, 1s
full rights for “lawful organization” and
the power of such organization to met
for its members whether these be "em-
ployees of a particular carrier or other-
wise.” In other words, while the man-
agament of a road may consider solely
{ts own Interests as soparated from the
interests of other roads, the men may
have their sida preassnted by representa-
tives of theilr unloma, who may or may
not be employees of the road In ques-
tion.

Undoubtedly, the Labor Hoard sirove
to be as foir as possible to both sldes,
That is a beginning from which much
can be expected when the more dif-
ficult problem of adjusting estublished
wage schedules Is taken up.

Last July a 26 per cent. wage In-
crense went Inte effect, adding some-
thing llke $800,000,000 to the raeilroad
wage bill. The Labor BEoard’s ruling

had no reference to contentlons of rall|

managements that a part of this In-
erensa bo taken off: the discussion of
this situation is to begin in Chicago
to-day. Colncident with the hsarings
befors the Labor Board, under the terms
of last weoek's ruling, employers and
smployees of the dlfferent roads are ex-
pected to sirive to arrive at wage
agreement on thelr own mceount. And
the Labor Board evidently ls prepared
to hold a olub over tha heads of the
conferees of bath sides by reserving the
right to Intervena If it 1s found that
| sither party Is delaying the completion
of agresments,

Rotl Wage Plan Is Complicated,
The wage situntion |s compliented,
1t is difficult for any one who has not
become familiar with the whole scope of
rall pay systems to define exactly what
are basle and established wages and
suparimposed epecisl schedules. But as
| tar as the fnancial markets are con-
earned the hroad principles are enough,
and the rapld recovery of stocks In the
lnst days of the week showed that con-
fidence exinted In progressive sleps to-
ward true economy of rallroad opernt-
ing expensos
As to the reduction of §7 to $8 a ton
in average sclling prices of tha Stoel
Corporation, announced during the week,
it {# too early yet to deteat results in
| busineas, There wap naturally n great
atir in beth tha producing trade and in
channsls of consumption, for, Ilke the
iabor board’s decision, the nsteel cut
cama unexpectedly. One may hark back
| to the precedont of 1909, when the lower-
| Ing of steel pricen preceded by only a
| tow woeks the beginning of a great ex-
| panasion of business: but it Is n guention
| whether an analogy would hald good.
| There has just been another abortive
riston, Collowod

,:x_‘ 1 | pasamant of  money
ke' ,l‘. _& to' Wi“—-se" | quickly by renewed hardening of quoti-|

Atlas Portland Cement Ifd,
Atlantie Lobos

tionm., That shows that the cost of

| money and oredit s not yet rendy 1o
bevoie renlly sasy, and until there are |

| undisputed signs of fairly complete de-
fintlon of old loans, A restored pur-

| chaning power in Industrinl and agric ul-|

tural territory und at least a mndrrnin!
o. imnrovament of the export trade It Is
Ll ]

Alfflcult Lo nee how purchases of stoel
-an raach n hroad scile

The countey may, as i the fore part |
||-f 1500, he coming through the tall end
of A vast businesa depression, almost
| rendy for Initinl steps toward n fresh
| growth of prosperity But the chanooe

poam ikaly that more work must be done

| to remove tracen of the extravegnnt sx-
penditures and uss of credit which fol-
owed the armistice before A nound
hasls for new buainess and trade en-
hancement Is here, o

\
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STOCKS RESTRICTED
ON LONDON MARKET

Survive Industrial Crisis of
Week in Remarkably -
Strong Manner.

BANK RATE TO GO LOWER

Textile Industries Expect to
Pall Through the Coal
Shortage Somehow.

Bpecial Cabls to Trm Ngw Yorx Hmaro.
Copyright, 1082, by Tre New Yomx Hmain

New Xorl codon, Ape 37 |
Throughont the week of the Industrial
crigls prices. on the stock market held
up remarkably through restricted busi-
ness, The bank rate was maintained at
7 per cent., but the first slep toward
the Iifting of Government finanelal can-

$500,000
Cook County, Ill.

4149, Coupon Gold Bonds
Due April 1st, 1927-39

from all
meﬁ:m Taxes
Eligible to Secure 1

Prices to yield
5.609, to 5.209%,

]!lemick,Hodﬂggng&

Tembers New Yerk

4 Wall Street, New York

(Correspondents: . L. Day Co,, Boaston|
T eI,

trol was taken with the
that Treasury bllls would be. sold by
tender the coming week. Another fen-
ture of the week was the strength of
:wr;: :;ll ltt:mt:.l-'.r ﬂ:; which ignored the in-
noduction o Labor party's -
alization bill, i

The petrolewrd ahare market was
atirred by the report that New York was
buying Mexlcan esgles through Parls,
I. also was reported that the Rowval
Dutch Shell group made an important
purchase of producing property In Okla-
homa through its subsidtary, the Rox-
ana Petroleum Compuny. The repori
saya the purchass Is an undivided half
Interest in the Burbank fiald west of the
Osage, for which 51,600,000 was pald,

Both the market and business cireles
are expecting a revival as soon as the
industrial crisls 1s settled. This proa-
pect undoubtedly ia Interlaced with the
expectation of cheaper productlon costs
through lower wages, With this was
united the hope of lower money through
a lower bank rate in the coming weel
Prices on the stock market accordingly
responded quickly to the first rayvs of
hope of a settlement of the strike which
wers seen on Friday.

There are several features elsewhers,
however, not leading to such optimistioc
hopes. Liloyds reports that for the first
time since the reglstry was established
not a single new order wns placed at
Clyde for shipbullding during March.
The Baltlo exchange saw the lowest
prica in history for shipbuliding this
week when a captured German freighter
was sold for three shilllngs a ton. Man-
chester and Midland are still hopeful.

Thea textlle Industrica report that they
have coal stocks sufficient to carry on
in some fashion through the crisis, and
all this class of business, together with
the steel Industry, la looking eagerty
toward a real resumption of trade with
Russia. The cut in United States Steel
prices did not produce a repercussion
here, stecl costs still depending on high
wages and the high price of conl and
ooke, with no prospect of immediate re-
duction.

FOREIGN EXCHANGE RATES.
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MexicanGovernment
Bonds

National Railways
of Mexico Bonds

National Railroad -
of Mexico Bonds

Boughi—Sold—Quoted
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The latest earning and finan-
cial statement and a careful

analysis of all fea-
tures indicate m com-

¥
strong position as the world’s
greatest industrial ent
The salient features the
company's report discussed
in our current

Weekly
Finaneial Review
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